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Reform along with the financial system continuously deep to turn, the insurance 
market future opens, the Chinese life insurance industry will experience more fierce 
competition. Leading into the thought and theories of Interest Rate Risk is an 
inevitable measure for the life insurance company to improve the anti-risk ability and 
enhance the business enterprise core competencies. From the point of asset-liability 
management and combined with the present situation of the Chinese life insurance 
industry, this paper uses these theories to study the interest risk on the Chinese life 
insurance company. 
At first, this paper makes a detailed summary about the development and foreign 
and domestic research condition of the asset-liability management, and introduces 
some asset-liability management techniques which are more suited to Chinese present 
situation. Then it analyze the effect of interest risk management to life insurance 
company debt, assets, assets and influence that debt match, and in the market-based 
process of present interest rate, in addition, this article explains the necessity and 
process of present interest rate. After that, this paper analyzed the change of Chinese 
life insurance companies’ reserve caused by the change of interest rate, so the 
situation and character of interest rate risk of Chinese life insurance companies are 
studied. And then the cash flow test was used to study the influence of the change of 
interest rate on the profit of Chinese life insurance companies. And then choose the 
immunization theory, which is more suited to Chinese present situation, to make 
deeply research, including research with option and default risk. It also applies the 
extended models to life insurance asset-liability management. On the basis of it, this 
paper also discusses the choice of asset-liability management pattern in the Chinese 
life insurance interest rate risk management and puts forward the proposal that China 
should adopt the pattern in asset-liability management which combines asset leading 
pattern with liability leading pattern. At last it designs the implemental technological 
process of the pattern and puts forward the strategies of these segments of the process. 
The article makes point of theories investigative, and takes use of actuality study 
at the same time, provide a flood of primitive data and analysis of the influence to the 
life insurance company because of the interest rate spread. The theory should make 
service for the practice. It is duty of life insurance companies and supervisor that how 
to make use of the asset-liability management theories in practice, to control the 
interest rate risk effectively and enhance the solvency and the core competition of the 
life insurance. It is also the purpose of this paper. 
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图 1：论文研究思路图示 















































第一章  资产负债管理理论和技术综述 
第一节  资产负债管理理论 











































































与资产的关系来实现预期的管理目标。到了 20 世纪 90 年代，银行业出现了大规
模的兼并风潮，金融产品急剧增加，货币市场和资本市场全球一体化趋势日趋明
显，金融资产证券化市场迅速扩大，金融监管方式变化以及监管的国际统一规则
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三、  国内研究现状 
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